






















































































































































































































































2GRQWRORJtD GH OD8QLYHUVLGDG GH 6DQ&DUORV 6H WUDEDMy FRQ HO XQLYHUVR FRPSOHWR TXH VRQ FXDWUR
SHUVRQDV HQFDUJDGDV GH HVWRV SURFHGLPLHQWRV \ TXH GHQWUR GH VXV DFWLYLGDGHV WLHQHQ DVLJQDGD OD
SUHSDUDFLyQ GH ORV GHSyVLWRV GH EDVXUD DQWHV GH TXH LQLFLHQ ODV DFWLYLGDGHV GH ORV HVWXGLDQWHV \ HO










/RV UHVXOWDGRV SURPHGLR REWHQLGRV VREUH HO PDQHMR GH GHVHFKRV VyOLGRV ELRLQIHFFLRVRV VRQ TXH HO




3DUD HO DOPDFHQDPLHQWR GH ORV GHVHFKRV VyOLGRV ELRLQIHFFLRVRV ORV UHVXOWDGRV HQFRQWUDGRV VRQ ORV
VLJXLHQWHVDFHSWDEOHHLQDFHSWDEOH
3DUDODHOLPLQDFLyQILQDOGHORVGHVHFKRVVyOLGRVELRLQIHFFLRVRVVHDOFDQ]DHO\DTXHVHFXHQWD
FRQ ORV VHUYLFLRVGHXQD HPSUHVDSDUWLFXODU DXWRUL]DGDSRU HO0LQLVWHULRGH6DOXGSDUD HO WUDQVSRUWH
H[WHUQR\HOLPLQDFLyQILQDO
6H FRQFOX\H HQ HVWH HVWXGLR TXH SDUD TXH OD )DFXOWDG FXPSOD FRQ OR HVWDEOHFLGR HQ HO $FXHUGR
*XEHUQDWLYR  HV QHFHVDULR SURSRUFLRQDUOH DO SHUVRQDO GH OLPSLH]D HO FRQRFLPLHQWR \ ORV












/D SUHVHQWH LQYHVWLJDFLyQ HVWi UHODFLRQDGD FRQ OD GHVFULSFLyQ GHO PDQHMR DOPDFHQDPLHQWR \
HOLPLQDFLyQ GH ORV GHVHFKRV VyOLGRV KRVSLWDODULRV R ELRLQIHFFLRVRV TXH VH JHQHUDQ HQ ODV GLIHUHQWHV
FOtQLFDVGHDWHQFLyQGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD
6HJ~Q HVWXGLRV UHDOL]DGRV SRU  )ORUHV &RU]DQWHV \ %HOFKHV /XLQ HQ HO   \ 
UHVSHFWLYDPHQWHFRQFOX\HURQTXHHQODVFOtQLFDVGHOD)DFXOWDGQRH[LVWHSRUSDUWHGHORVHVWXGLDQWHV
XQ DGHFXDGR FRQRFLPLHQWR \ PDQHMR GH ORV GHVHFKRV VyOLGRV ELRLQIHFFLRVRV JHQHUDGRV DGHPiV QR
H[LVWH SRU SDUWH GHO SHUVRQDO GH OLPSLH]D R HQFDUJDGRV GH OD H[WUDFFLyQ XQ DGHFXDGR PDQHMR
DOPDFHQDPLHQWR\HOLPLQDFLyQILQDOGHORVPLVPRV
(Q*XDWHPDODFRPRFRQVHFXHQFLDGHTXHODHOLPLQDFLyQGHORVGHVHFKRVKRVSLWDODULRVRELRLQIHFFLRVRV
VH KD UHDOL]DGR HQ IRUPD LQGLVFULPLQDGD FRQMXQWDPHQWH FRQ ORV GHVHFKRV FRPXQHV HQ ORV ERWDGHURV
PXQLFLSDOHV HOGHPDU]RGH VHSXEOLFy\HQWUyHQYLJRU HO$FXHUGR*XEHUQDWLYR1R
 TXH FRQWLHQH HO 5HJODPHQWR SDUD HO PDQHMR GH GHVHFKRV VyOLGRV KRVSLWDODULRV FRQ HVSHFLDO
DWHQFLyQDORVELRLQIHFFLRVRV\DORVHVSHFLDOHVTXtPLFRVIDUPDFpXWLFRV\UDGLDFWLYRVSRUORTXHHO
SUHVHQWH HVWXGLR GHVFULEH OD IRUPD HVWDEOHFLGD HQ OD )DFXOWDG SDUD HO PDQHMR DOPDFHQDPLHQWR \















HVWXGLRV HVSHFtILFRV VREUH HO FRUUHFWR PDQHMR DOPDFHQDPLHQWR \ HOLPLQDFLyQ GH ORV GHVHFKRV
ELRLQIHFFLRVRV JHQHUDGRV HQ ODV FOtQLFDV GH DWHQFLyQ  DXQTXH Vt VH KDQ UHDOL]DGR HVWXGLRV VREUH HO






ORV SURFHGLPLHQWRV DGHFXDGRV \ VHJXURV SDUD HOLPLQDU UHVSRQVDEOHPHQWH ORV UHVLGXRV VyOLGR
KRVSLWDODULR LQIHFFLRVRV \ KRVSLWDODULR HVSHFLDOHV  'HQWUR GH ODV FDXVDV VH SXHGHQ PHQFLRQDU OD
FDUHQFLDGHOHJLVODFLyQWHFQRORJtDDGHFXDGD\ODIDOWDGHDWHQFLyQHLQWHUpVHQHOSHUVRQDOLQYROXFUDGR´







GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD GXUDQWH HO DxR ´ UHDOL]DGR SRU 6 ( )ORUHV
&RU]DQWHV(QGRQGHVHHVWXGLDVLH[LVWHHOFRQRFLPLHQWRDGHFXDGRVREUHHOPDQHMR\UHFROHFFLyQ
GH ORV GHVHFKRV GHQWDOHV SURGXFLGRV HQ ODV FOtQLFDV GHQWDOHV GH OD )DFXOWDG \D TXH GLDULDPHQWH VH
SURGXFHQFDQWLGDGHVYDULDGDVGHGHVHFKRVGHQWDOHVFRPRORVRQREMHWRVFRUWRSXQ]DQWHVJDVDVIUHVDV
OLPDVSLH]DVGHQWDOHVDPDOJDPDGLTXHVGHJRPDHWFTXHFRQWLHQHQVDQJUHFRQWDPLQDGDVHFUHFLRQHV
EXFDOHV ORV FXDOHV VRQ SRWHQFLDOPHQWH SHOLJURVRV \ TXH VL QR VRQ DGHFXDGDPHQWH PDQHMDGRV \
UHFROHFWDGRVSXHGHQSURYRFDUGLYHUVDVHQIHUPHGDGHVDGHPiVGHVHUXQIRFRGHFRQWDPLQDFLyQSDUDHO
DPELHQWH
(QGRQGHVHFRQFOX\yTXHHOGH ORVGHVHFKRVVyOLGRVHQ ODVFOtQLFDVGHQWDOHVGH OD)DFXOWDGGH
2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODVRQUHFROHFWDGRVHQIRUPD LQDFHSWDEOH\









































(V QHFHVDULR REWHQHU LQIRUPDFLyQ GH OD IRUPD HVWDEOHFLGD DFWXDOPHQWH FRPR FRUUHFWD SDUD HO
PDQHMR DOPDFHQDPLHQWR \ HOLPLQDFLyQ ILQDO GH ORV GHVHFKRV ELRLQIHFFLRVRV X KRVSLWDODULRV SDUD
DQDOL]DU\GHVFULELUODIRUPDHQTXHHQOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH
*XDWHPDODVHUHDOL]DHOPDQHMRDOPDFHQDPLHQWR\HOLPLQDFLyQILQDOGHHVWRVSDUDTXHQRVHDQIXHQWH
GH FRQWDPLQDFLyQ HQ HO DPELHQWH\ HQ HO iUHD HQGRQGH VH XELFDQ ODVGLIHUHQWHV  FOtQLFDV HQ ODVTXH
FRPR,QVWLWXFLyQIRUPDGRUDVHSUHVWDDWHQFLyQ\HQODVTXHVHJHQHUDQGHVHFKRVKRVSLWDODULRV
/DIRUPDHQTXHVHPDQHMHQDOPDFHQHQ\HOLPLQHQORVGHVHFKRVKRVSLWDODULRVGHEHDSR\DUVH
DGHPiVGH ORV FRQRFLPLHQWRVJHQHUDOHV HQ ODEDVH/HJDO H[LVWHQWH HPDQDGDGHO0LQLVWHULRGH6DOXG
3~EOLFD\$VLVWHQFLD6RFLDO\TXHHVHOSURGXFWRGHLQYHVWLJDFLRQHV\DQiOLVLVDQLYHOJXEHUQDPHQWDOHV
HPDQDGRV GHO 3UR\HFWR 5HJLRQDO GH GHVHFKRV VyOLGRV HQ GRQGH VH FRQVLGHUD D ODV 8QLYHUVLGDGHV
1DFLRQDOHVFRPRHOHPHQWRVIXQGDPHQWDOHVHQHOFDPELRGHDFWLWXGGHORVSURIHVLRQDOHV\OD WRPDGH
FRQFLHQFLDGHO GDxR DO DPELHQWH \ GH OD GLVHPLQDFLyQGHPLFURRUJDQLVPRVKDFLD OD SREODFLyQ\TXH
YHOHQSRUTXHORVGHVHFKRVJHQHUDGRVVHHOLPLQHQGHIRUPDFRUUHFWD
$~QFXDQGRHOPDQHMRGHORVGHVHFKRVKDVLGRXQDQHFHVLGDGVHQWLGDDFWXDOPHQWHQRH[LVWHHQ
OD )DFXOWDG GH 2GRQWRORJtD XQD GHVFULSFLyQ FODUD GH OD IRUPD HQ TXH VH UHDOL]D HO PDQHMR GH ORV
GHVHFKRV QL KD\ SURSXHVWD XQD OtQHD GH WUDEDMR VLVWHPiWLFD TXH FRQGX]FD D PHMRUDU OD IRUPD GH
DOPDFHQDPLHQWR SUHYLR D OD HOLPLQDFLyQ GHILQLWLYD GH ORVPLVPRV DVtPLVPR ORV HVWXGLRV UHDOL]DGRV
GHPXHVWUDQHOEDMRQLYHOGHFRQRFLPLHQWRDFWLWXGHV\SUiFWLFDVUHODFLRQDGDVFRQGLFKRSURFHGLPLHQWR
SRU OR TXH DO HVWDEOHFHUOR OD )DFXOWDG FRPR SDUWH DFWLYD GH OD VRFLHGDG HVWDUi SURPRYLHQGR XQ
VHUYLFLR OLEUH GH ULHVJRV SDUD HO PHGLR DPELHQWH SDUD ORV XVXDULRV GHO VHUYLFLR \ SDUD ORV IXWXURV
SURIHVLRQDOHVGHOD2GRQWRORJtD














HQFRQWUDPRV TXH HQ HO VLJOR ;9,,, GHELGR D OD XUEDQL]DFLyQ LQFLSLHQWH \ ORV SUREOHPDV TXH HOOR
JHQHUDED WDOHV FRPR HSLGHPLDV \ SRU HQGH DPHQD]DV HQ OD VDOXG VXUJLy HQ )UDQFLD OD OODPDGD
0HGLFLQD8UEDQDODFXDOWHQtDGHQWURGHVXVREMHWLYRVORVVLJXLHQWHV



















KDQ GHSRVLWDGR HQ YHUWHGHURV DELHUWRV R H[SXHVWRV DO PHGLR DPELHQWH VLQ QLQJXQD SUHFDXFLyQ
UHSUHVHQWDQGRXQ ULHVJRSDUD ODVSHUVRQDVTXHGHQWURGH ORV HVWDEOHFLPLHQWRVGH VDOXG UHFROHFWDQ ODV
EDVXUDV UHEXVFDGRUHV UHFLFODGRUHV \ HQ JHQHUDO D OD SREODFLyQ GH FRPXQLGDGHV DOHGDxDV D ORV
EDVXUHURV




KXPR JHQHUDGR GH OD TXHPD GH EDVXUD HQ ERWDGHURV DELHUWRV  FRQVWLWX\H XQ LPSRUWDQWH LUULWDQWH
UHVSLUDWRULR SXGLHQGR DIHFWDU OD VDOXG S~EOLFD OD LQFRUUHFWD HOLPLQDFLyQ GH ORV GHVHFKRV VyOLGRV
SHOLJURVRVHQXQERWDGHURDELHUWR
/RV HVWDEOHFLPLHQWRV DVLVWHQFLDOHV WDQWR S~EOLFRV FRPR SULYDGRV \D VHDQ HVWRV JUDQGHV R
SHTXHxRVJHQHUDQXQDJUDQFDQWLGDG\YDULHGDGGHGHVSHUGLFLRVSRWHQFLDOPHQWHQRFLYRVSDUDODVDOXG
SRUORTXHVXFRUUHFWRPDQHMRFRQVWLWX\HXQDKHUUDPLHQWDTXHSHUPLWHFRQWURODUSRVLEOHVLQIHFFLRQHV
HYLWDU OD SURSDJDFLyQ GH DJHQWHV FDSDFHV GH SURGXFLU HQIHUPHGDGHV \ YHODU SRU OD VHJXULGDG GH ODV
SHUVRQDV
/RVPLFURRUJDQLVPRVYLYHQHQWRGDVSDUWHVHQQXHVWURHQWRUQRDOJXQRVVRQPiVSDWyJHQRVTXH


















3URWR]RDULRV 6RQ DJHQWHV XQLFHOXODUHV TXH SURGXFHQ SRU HMHPSOR OD PDODULD GLVHQWHUtD DPLELDQD
OHLVKPDQLDVLV\WULSDQRVRPLDVLV
0HWD]RDULRV 6RQ SDUiVLWRV DQLPDOHVPXOWLFHOXODUHV TXH SURGXFHQ HQIHUPHGDGHV FRPR OD WULTXLQRVLV













%DFWHULDV 6RQ RUJDQLVPRV XQLFHOXODUHV TXH SURGXFHQ JUDQ YDULHGDG GH HQIHUPHGDGHV FRPR OD
WXEHUFXORVLVPHQLQJLWLVVDOPRQHORVLV
9LUXV 6RQ ORV SDWyJHQRVPiV SHTXHxRV \ SURGXFHQ HQIHUPHGDGHV FRPR OD KHSDWLWLV% HO 6,'$ OD
UDELD OD UXEpROD HO VDUDPSLyQ HQFHIDOLWLV WUDFRPD LQIOXHQ]D \ RWUDV TXH VRQ WUDQVPLWLGRV FDVL
VLHPSUHGHSHUVRQDDSHUVRQDHQDOJXQRVFDVRVSRUFRQWDFWRGLUHFWRRLQGLUHFWRFRQIOXLGRVFRUSRUDOHV
GHSHUVRQDVLQIHFWDGDV
+RQJRV 6RQ DJHQWHV XQLFHOXODUHV UHVSRQVDEOHV GH HQIHUPHGDGHV FRPR OD KLVWRSODVPRVLV WLxDV \
EODVWRPLFRVLV HO UHVHUYRULR GH HVWRV HV FDVL VLHPSUH HO VXHOR \ FRP~QPHQWH QR VH WUDQVPLWHQ GH
SHUVRQDDSHUVRQD
5LFNHWWVLDV6RQSDUiVLWRV LQWUDFHOXODUHVGH WDPDxR LQWHUPHGLRHQWUH ORVYLUXV\ ODVEDFWHULDVDO LJXDO
TXHORVYLUXVQHFHVLWDQFpOXODVYLYDVSDUDVXGHVDUUROOR\PXOWLSOLFDFLyQ
E 5(6(5925,2 (V FXDOTXLHU VHU KXPDQR DQLPDO DUWUySRGR SODQWD VXHOR R PDWHULD LQDQLPDGD
GRQGH YLYH \ VH PXOWLSOLFD XQ DJHQWH LQIHFFLRVR \ GHO FXDO GHSHQGH SDUD VX VXSHUYLYHQFLD
UHSURGXFLpQGRVHGHPDQHUDTXHSXHGDVHUWUDQVPLWLGRDXQKXpVSHGVXVFHSWLEOH




VRQ UHVSLUDWRULDV JHQLWRXULQDULDV GLJHVWLYDV SLHO D WUDYpV GH OHVLRQHV VXSHUILFLDOHV R SURIXQGDV SRU
SLFDGXUDVSHUIRUDFLRQHVFRQDJXMDVFRUWDGXUDVOLPDGXUDVHWFpWHUD
G0e72'2'(75$160,6,Ï1/RVPLFURRUJDQLVPRV VH WUDQVPLWHQSRU YDULDV UXWDV \ HOPLVPR
PLFURRUJDQLVPRSXHGH VHU WUDQVPLWLGRSRUPiVGHXQDGH ODV UXWDVXWLOL]DGDV ODVSULQFLSDOHVYtDVGH
WUDQVPLVLyQVRQFLQFR
 &RQWDFWR3RUFRQWDFWRHVXQDGHODVIRUPDVPiVLPSRUWDQWHVHQODWUDQVPLVLyQGHLQIHFFLRQHV\
HVWD SXHGH VHU GH GRV IRUPDV TXH VRQ GLUHFWD TXH HV FXDQGR VH WLHQH FRQWDFWR GLUHFWR FRQ
VXSHUILFLHV FRUSRUDOHV FRPR VHUtD HO FDVR GH ORV HVWXGLDQWHV \ GRFHQWHV GH OD )DFXOWDG GH








 9HKtFXOR FRP~Q /D WUDQVPLVLyQ SRU YHKtFXOR FRP~Q  HV FXDQGR KD\ DOJ~Q SURGXFWR FRPR
DJXDOHFKHFRPLGDRFXDOTXLHUDUWtFXORRVXVWDQFLDTXHVLUYDFRPRXQPHGLRLQWHUPHGLRSRUHO
FXDOHODJHQWHLQIHFFLRVRHVWUDQVSRUWDGRGHOUHVHUYRULRHLQWURGXFLGRHQXQKXpVSHGVXVFHSWLEOH
 9HFWRUHV /D WUDQVPLVLyQ SRU YHFWRUHV VH OOHYD D FDER FXDQGR FXDOTXLHU DUWUySRGR X RWUR











(QWUH ODV SULQFLSDOHV HQIHUPHGDGHV RFDVLRQDGDV SRU HO PDQHMR GH ORV GHVHFKRV VyOLGRV
KRVSLWDODULRVFRQWDPLQDGRVWHQHPRVOD+HSDWLWLV%\&HO6,'$ODWXEHUFXORVLV\ODILHEUH7LIRLGHD
DXQTXHH[LVWHQWLSRVGH+HSDWLWLV$'()\*VHPHQFLRQDQHVSHFtILFDPHQWHOD%\&SRUVHUODV
TXH SUHVHQWDQ LQIHFFLyQ QRVRFRPLDO IUHFXHQWH HQFRQWUDQGRTXH ORVPHFDQLVPRV GH WUDQVPLVLyQ SDUD
ORVWUDEDMDGRUHVKRVSLWDODULRVHVWpQRQRHQFRQWDFWRGLUHFWRFRQPDQHMRGHSDFLHQWHVRFRQHOPDQHMR
GH GHVHFKRV VRQ ODV H[SRVLFLyQ SHUFXWiQHD FRPR RFXUUH SRU DFFLGHQWHV FRQ REMHWRV SXQ]RFRUWDQWHV


























/RV LQGLFDGRUHV XQLWDULRV GH UHIHUHQFLD HQ XQD LQVWLWXFLyQ GH VHJXQGR \ WHUFHU QLYHO VRQ
.JFDPDGtD XWLOL]DGRV SRU HO 0LQLVWHULR GH 6DOXG 3~EOLFD \ $VLVWHQFLD 6RFLDO DO UHDOL]DU HO
GLDJQyVWLFR GHO PDQHMR GH ORV GHVHFKRV VyOLGRV KRVSLWDODULRV UHVXOWDQGR GH VXPD LPSRUWDQFLD SDUD




6HSXHGHDILUPDUSRUSDUWHGHO DXWRUTXH OD FDQWLGDG\FDOLGDGGH UHVLGXRVTXHSURGXFHXQD
XQLGDGPpGLFD FRQVWLWX\H XQ UHIOHMR GHO WLSR GH VHUYLFLR TXH RIUHFH \ HQPXFKDV RFDVLRQHV GH ODV
HVSHFLDOL]DFLRQHVTXHWLHQH





































































































HQWUH ODV QRUPDV GH %LRVHJXULGDG HQ OD DVLVWHQFLD GH SDFLHQWHV HQ WUDWDPLHQWRV RGRQWROyJLFRV OD
VLJXLHQWHQRUPD
³7RGRVORVSURFHGLPLHQWRVRGRQWROyJLFRVVHKDUiQFRQPDVFDULOODJXDQWHV\SURWHFFLyQRFXODU
7RGR HO PDWHULDO XWLOL]DGR GHEH HVWHULOL]DUVH \ OR GHVFDUWDEOH HOLPLQDUVH HQ EROVD FRPR 
EDVXUD
LQIHFWDGDLQFLQHUDUOR´
 6,78$&,Ï1 '(/ 0$1(-2 '( '(6(&+26 6Ï/,'26 +263,7$/$5,26 (1
&(1752$0e5,&$
/D FDQWLGDG GH GHVHFKRV VyOLGRV SHOLJURVRV JHQHUDGRV GHSHQGH GH YDULRV IDFWRUHV FRPR OD










• /HVLRQHV LQIHFFLRVDV SURYRFDGDV SRU REMHWRV SXQ]RFRUWDQWHV HQ HO SHUVRQDO LQVWLWXFLRQDO GH
OLPSLH]D\HOTXHPDQHMDORVUHVLGXRVVyOLGRV
• 5LHVJRGH LQIHFFLyQ IXHUDGH ORVKRVSLWDOHVSDUD HO SHUVRQDOTXHPDQHMD ORV UHVLGXRV VyOLGRV
TXLHQHVUHFXSHUDQPDWHULDOHVGHODEDVXUD\ODSREODFLyQHQJHQHUDO
• ,QIHFFLRQHVQRVRFRPLDOHVGHELGDVDOPDQHMRGHILFLHQWHGHGHVHFKRVHQWUHRWUDVFODVHV
'HWHUPLQiQGRVHTXH OD IDOWDGHVHJUHJDFLyQDGHFXDGDGH ORVGHVHFKRVELRLQIHFFLRVRVDXPHQWD OD
FDQWLGDG GHGHVHFKRV SHOLJURVRV FXDQGR ORV GHVHFKRV FRPXQHV HQWUDQ HQ FRQWDFWR FRQ HVWRV OR TXH
LPSOLFD D VX YH] DXPHQWR GHO ULHVJR SDUD HO SHUVRQDO \ OD SREODFLyQ HQ JHQHUDO HVSHFLDOPHQWH VL VH
PDQWLHQHODSUiFWLFDGHYHUWHUORVGHVHFKRVKRVSLWDODULRVSHOLJURVRVHQORVERWDGHURVDELHUWRVMXQWRFRQ
ORVGHVSHUGLFLRVPXQLFLSDOHV
 6,78$&,Ï1 '(/ 0$1(-2 '( /26 '(6(&+26 6Ï/,'26 +263,7$/$5,26 (1
*8$7(0$/$

(Q *XDWHPDOD HQ IHEUHUR GHO DxR  HO ,QJHQLHUR /XLV ÈQJHO %RODxRV SUHVHQWy HO
GLDJQyVWLFRGHODJHQHUDFLyQGHGHVHFKRVVyOLGRVKRVSLWDODULRVHQODUHGKRVSLWDODULDQDFLRQDOSURGXFWR
GHO HVWXGLR UHDOL]DGR HO SULPHU VHPHVWUH GHO DxR  GXUDQWH  GtDV GHPXHVWUHR HQ  KRVSLWDOHV
HQFRQWUiQGRVH TXH GLDULDPHQWH VH JHQHUD  .J GH GHVHFKRV SHOLJURVRV \  .J GH GHVHFKRV
FRPXQHVKDFLHQGRXQWRWDOGH.JGLDULRVGHGHVHFKRV+RVSLWDODULRV
6H GHWHUPLQD TXH GXUDQWH HO VHPHVWUH OD UHG KRVSLWDODULD QDFLRQDO JHQHUy  NLORV GH
GHVHFKRVKRVSLWDODULRVSHOLJURVRVNLORVGHGHVHFKRVFRPXQHVKDFLHQGRXQWRWDOGHNLORV
GH GHVHFKRV JHQHUDOHV OR TXH VLJQLILFD TXH OD VLWXDFLyQ VHJPHQWDULD GH ORV GHVHFKRV VyOLGRV
KRVSLWDODULRVHVGHGHGHVHFKRVSHOLJURVRV\GHGHVHFKRVFRPXQHV
(O GLDJQyVWLFR PHQFLRQDGR HVWDEOHFH WDPELpQ TXH VL ELHQ VH UHDOL]D OD VHJUHJDFLyQ GH ORV















KXPDQD \ HO DPELHQWH \ TXH QR UHTXLHUHQ GH XQPDQHMR HVSHFLDO \D TXH WLHQHQ HOPLVPR JUDGR GH
FRQWDPLQDFLyQTXH ORVGHVHFKRVGRPLFLOLDULRV\ VH HVWLPDTXHFRQVWLWX\HHOGH ORVGHVHFKRV
LQFOX\HQSDSHOFDUWyQSOiVWLFR\UHVWRVSURYHQLHQWHVGHDOLPHQWRVRVXSUHSDUDFLyQ
/RVGHVHFKRVVyOLGRVSHOLJURVRVVRQORVTXHSXHGHQDIHFWDUODVDOXGGHODVSHUVRQDVDVtFRPR
HO PHGLR DPELHQWH WLHQHQ YDULDV GHQRPLQDFLRQHV FRPR SHOLJURVRV PpGLFRV ELRPpGLFRV R




OD VDOXG KXPDQD HVWRV FRQVWLWX\HQ GHO  DO  GH ORV GHVHFKRV SHOLJURVRV H LQFOX\HQ ORV
GHVHFKRV GH ODERUDWRULR ORV GHVHFKRV DQiWRPRSDWROyJLFRV GHVHFKRV GH VDQJUH GHVHFKRV
FRUWRSXQ]DQWHVGHVHFKRVGHLQYHVWLJDFLyQ






• 'HVHFKRV GH VDQJUH 6DQJUH GH SDFLHQWHV VXHUR SODVPD X RWURV FRPSRQHQWHV DVt FRPR
LQVXPRVXWLOL]DGRVSDUDDGPLQLVWUDUVDQJUH
• 'HVHFKRVFRUWRSXQ]DQWHV(VWRVFRQVWLWX\HQHOGHWRGRVORVGHVHFKRV\FRPRVXQRPEUH
OR LQGLFD LQFOX\H WRGR REMHWR FRUWDQWH R SXQ]DQWH XWLOL]DGR R URWR TXH KD\D HVWDGR HQ
FRQWDFWRRQRFRQFRPSRQHQWHVELROyJLFRV
 
• 'HVHFKRV GH iUHDV FUtWLFDV 8QLGDGHV GH FXLGDGR LQWHQVLYR VDODV GH FLUXJtD2GRQWRORJtD




HVWDGR H[SXHVWRV D DJHQWHV LQIHFFLRVRV HV ODERUDWRULRV GH H[SHULPHQWDFLyQ LQGXVWULDV GH
SURGXFWRVELROyJLFRV\IDUPDFpXWLFRV\FOtQLFDVYHWHULQDULDV
(OPD\RU ULHVJR GH HVWRV GHVHFKRV HQ JHQHUDO HV TXH SRU KDEHU HQWUDGR HQ FRQWDFWR FRQ IOXLGRV
FRUSRUDOHVSXHGHQWUDQVPLWLUHQIHUPHGDGHVPX\JUDYHVFRPRHO6,'$RODKHSDWLWLV%\&SXHVHVWDV





• 4XtPLFRV 6RQ ODV VXVWDQFLDV R SURGXFWRV Wy[LFRV FRUURVLYRV LQIODPDEOHV \R
H[SORVLYRV TXH SXHGHQ RFDVLRQDU LQFHQGLRV HQ FRQWDFWR FRQ HO DLUH R FRQ RWUDV
VXVWDQFLDV
7DPELpQ LQFOX\H ODVSODFDV UDGLRJUiILFDV\ ORVSURGXFWRVXWLOL]DGRVHQ ORVSURFHVRVGH




• )DUPDFpXWLFRV 6RQ ORV SURGXFWRV R UHVLGXRV GH PHGLFDPHQWRV \ ODV PHGLFLQDV FRQ
IHFKDYHQFLGDVLHQGRORVPDVSHOLJURVRVORVDQWLELyWLFRV\ORVFLWRWy[LFRV
/RVGDxRVTXHSXHGHQFDXVDUORVGHVHFKRVHVSHFLDOHVVRQOHVLRQHVTXHPDGXUDVRLQWR[LFDFLRQHV
GHELGR D TXH SXHGHQ VHU Wy[LFRV H[SORVLYRV FRUURVLYRV R LQIODPDEOHV \ DOJXQRV GH ORV GDxRV
RFDVLRQDGRVSXHGHQVHULUUHYHUVLEOHV
/DVSHUVRQDVTXHHVWiQPiVHQULHVJRVRQODVTXHWUDEDMDQHQODOLPSLH]DODVTXHWUDQVSRUWDQOD
EDVXUD \ ODV TXH VH GHGLFDQ DO WUDEDMR GH UHFROHFFLyQ GH EDVXUD VLHQGR SDUD HVWRV ~OWLPRV PDV




SRU XQD LQVWLWXFLyQ GH VDOXG SRU SHTXHxD TXH HVWD VHD GHEHPDQHMDUVH FRUUHFWDPHQWH SDUD HYLWDU OD
FRQWDPLQDFLyQGHODVSHUVRQDVGHORVDQLPDOHV\GHOPHGLRDPELHQWH
3DUD HYLWDU ORV ULHVJRV HQ ODVSHUVRQDV\ HO DPELHQWH HVQHFHVDULRXQ FRUUHFWRPDQHMRGH ORV










GHELGDPHQWHFHUUDGDV\ VHOODGDV\SDUD ORVREMHWRVSXQ]RFRUWDQWHV VHXWLOL]DQHQYDVHV UtJLGRV
HVSHFLDOHV &DGDFOtQLFDR VHUYLFLRGHEHUiFRQWDU FRQ ORV UHFLSLHQWHV DQWHVPHQFLRQDGRVTXH
GHEHUiQHVWDUFRORFDGRVHQUHFLSLHQWHVTXHWHQJDQIiFLOPRYLOLGDGSRUPHGLRGHUXHGDV
E (7,48(7$'2/RVUHFLSLHQWHVREROVDVGHVHJUHJDFLyQRVHSDUDFLyQGHEHQHVWDUGHELGDPHQWH
LGHQWLILFDGRV FRQ OD VLPERORJtD LQGLFDGD GHO WLSR GH GHVHFKR TXH GHEH GHSRVLWDUVH HQ pO \





GHO OXJDUGHDFXPXODFLyQ\ WUDVODGDUORVKDFLDHO OXJDUGHDOPDFHQDPLHQWR WHPSRUDO WRGDV ODV
EROVDV GHEHUiQ VHU WUDVODGDGDV DO DOPDFpQ WHPSRUDO LQWHUQR \ D HVWR VH OH OODPD  WUDQVSRUWH
LQWHUQRHOFXDOGHEHVHUUHDOL]DGRSRUSHUVRQDOGHELGDPHQWHDXWRUL]DGR\FDSDFLWDGRTXHGHEHUi
HVWDU HTXLSDGR FRQ XQLIRUPH GLVWLQWLYR PDVFDULOODV ERWDV \ JXDQWHV \ GHEHUiQ XWLOL]DU XQD
FDUUHWDPDQXDO FRQ WDSDGHUD \ GLYLVLRQHV LQWHUQDV SDUD OOHYDU HQ IRUPD VHSDUDGD ORV GLVWLQWRV
UHFLSLHQWHVGHELGDPHQWH LGHQWLILFDGRV HVDFDUUHWDPDQXDOGHEHUi VHUXWLOL]DGDH[FOXVLYDPHQWH
SDUDHVRVILQHV\WHQHUHVWDEOHFLGDXQDUXWDGHHYDFXDFLyQLQWHUQD
 
G $/0$&(1$0,(172 7(0325$/ /RV HQWHV JHQHUDGRUHV GHEHQ FRQWDU FRQ iUHDV GH












/D GLVSRVLFLyQ ILQDO HV OD TXH SXHGH UHDOL]DUVH SRU PHGLR GH ERWDGHURV PXQLFLSDOHV WULWXUDFLyQ
LQFLQHUDFLyQRUHOOHQRVVDQLWDULRV
0$1(-2'(/26'(6(&+266Ï/,'26(1(/$&8(5'2*8%(51$7,92




VHSDUDFLyQ GH ORV GHVHFKRV DWHQGLHQGR D OD FODVLILFDFLyQ FRQWHQLGD HQ HO DUWtFXOR WHUFHUR GHO
SUHVHQWH UHJODPHQWR  3DUD WDO HIHFWR GHEHUiQ VHSDUDUVH WRGRV ORV GHVHFKRV JHQHUDGRV HQ
UHFLSLHQWHV GHELGDPHQWH LGHQWLILFDGRV \ HPEDODGRV GH IiFLO PDQHMR FX\R PDWHULDO QR VHD
VXVFHSWLEOHGHURWXUDSDUDHYLWDUFXDOTXLHUWLSRGHGHUUDPDPLHQWR3DUDHIHFWRGHORDQWHULRUORV
GHVHFKRVTXHVHJHQHUDQGHEHUiQVHUVHSDUDGRVDWHQGLHQGRDODVLJXLHQWHFODVLILFDFLyQ
D 'HVHFKRV LQIHFFLRVRV 'HEHUiQ GHSRVLWDUVH HQ EROVDV R UHFLSLHQWHV GH FRORU URMR FRQ OD
VLPERORJtDGHELRLQIHFFLRVRVWHQLHQGRODSUHFDXFLyQGHTXHORVGHVHFKRVSXQ]RFRUWDQWHVDQWHV
GHVHUGHSRVLWDGRVHQODVEROVDVURMDVGHEHUiQVHUGHVWUXLGRVSRUPHGLRGHPiTXLQDWULWXUDGRUD





ODV EROVDV EODQFDV GHEHQ HPEDODUVH HQ FDMDV GH FDUWyQ SDUDILQDGR R UHFLSLHQWH SOiVWLFR ODV
FXDOHVGHELGDPHQWHFHUUDGDV\VHOODGDVVHGHSRVLWDUiQHQODVEROVDVEODQFDV
F 'HVHFKRV UDGLDFWLYRV (VSHFLDOPHQWH ORV GH QLYHO PHGLR R DOWR GHEHQ GHSRVLWDUVH HQ
FRQWHQHGRUHV GH SORPR DGHFXDGRV DO QLYHO GH UDGLDFLyQ TXH OHV FRUUHVSRQGD GHELGDPHQWH













DGPLQLVWUDWLYRV FRFLQDV \ FXDOTXLHU RWUR H[LVWHQWH GHEHQ FRQWDU FRQ ORV UHFLSLHQWHV DQWHV
UHIHULGRV DWHQGLHQGR D OD FODVLILFDFLyQ \ IRUPD HVWDEOHFLGD HQ HO SUHVHQWH UHJODPHQWR \ GH
DFXHUGRDODQDWXUDOH]DGHFDGDQLYHOGHVHUYLFLR
• $UWtFXOR'HODGLVSRVLFLyQHQUHFLSLHQWHVDGHFXDGRV/DVEROVDV\FRQWHQHGRUHVGHVFULWRV






F 'HEHQ HQFRQWUDUVH HQ EXHQDV FRQGLFLRQHV ItVLFDV VLQ YDFLDPLHQWRV R FRUURVLyQ KHFKRV GH








• $UWtFXOR 5HFROHFFLyQ SHULyGLFD /D UHFROHFFLyQ LQWUDKRVSLWDODULD GH ORV GHVHFKRV VH KDUi






UDGLDFWLYRV \ FRORFDGRV HQ ODV EROVDV FRUUHVSRQGLHQWHV FHUUDGDV \ VHOODGDV HVWDV DQWHV GH VX
WUDQVSRUWHLQWHUQRGHEHUiQFRORFDUVHHQEROVDVGHOPLVPRFRORUHQSROLHWLOHQRGHEDMDGHQVLGDG




















G /RV GHSyVLWRV GH ORV GHVHFKRV VyOLGRV GHEHQ FRQWDU FRQ ODV GLPHQVLRQHV SURSRUFLRQDOHV DO











P(Q VX FDVR GHEH FRQWDU FRQ UHIULJHUDFLyQ HQ SURSRUFLyQ DGHFXDGD DO YROXPHQ GH
DOPDFHQDPLHQWR TXH SHUPLWD PDQWHQHU XQD WHPSHUDWXUD TXH SUHYHQJD OD GHVFRPSRVLFLyQ
GXUDQWHHOWLHPSRGHDOPDFHQDPLHQWRFXDQGRVHWUDWHGHGHVHFKRVLQIHFFLRVRV
Q /D DFXPXODFLyQ GH ORV GHVHFKRV VHUi HQ UHFHSWiFXORV EROVDV R EDUULOHV SOiVWLFRV FRQ XQD
FDSDFLGDGQRPD\RUGHOLEUDV
R 3DUD ORVGHVHFKRV Wy[LFRV\ UDGLDFWLYRVHVQHFHVDULRFRORFDUORVHQ UHFLSLHQWHV DGHFXDGRVD VX
QDWXUDOH]D LGHQWLILFDGRV FRQ OD VLPERORJtD TXH OHV FRUUHVSRQGD SDUD TXH QR VH LQFXUUD HQ
GLVSRVLFLyQLQDGHFXDGD
• $UWtFXOR$OPDFHQDPLHQWRGHORVGHVHFKRV/RVGHVHFKRVGHEHQVHUDOPDFHQDGRVVHJ~QVX
FODVLILFDFLyQ \ DSLODGRV HQ IRUPD WDO TXH QR FDXVHQ ILOWUDFLyQ YROWHRV UXSWXUDV R FXDOTXLHU
VLWXDFLyQTXHGDxHODLQWHJULGDGGHODVEROVDV
$TXHOORV GHVHFKRV FRPSUHQGLGRV GHQWUR GH OD FODVLILFDFLyQ GHWHUPLQDGD SRU HO SUHVHQWH
UHJODPHQWRGHEHQGHSRVLWDUVHWHPSRUDOPHQWHHQHOOXJDUDGHFXDGRDTXHVHUHILHUHHODUWtFXOR
 /RVGHVHFKRVFRPXQHV VHGHEHQGLVSRQHUHQ IRUPD LQGHSHQGLHQWH\PDQHMDUVHFRPRXQ
GHVHFKRGHFDUiFWHUPXQLFLSDO



















• $UWtFXOR  7UDVODGR D GHSyVLWRV LQWHUQRV 7RGDV ODV EROVDV GHEHUiQ VHU WUDVODGDGDV DO






F 'HEHQ XWLOL]DU XQD FDUUHWD PDQXDO FRQ WDSDGHUD \ FRQ GLYLVLyQ LQWHUQD SDUD OOHYDU HQ IRUPD
VHSDUDGDORVGLVWLQWRVGHVHFKRVGHELGDPHQWHLGHQWLILFDGRV




• $UWtFXOR  )RUPDV GH GLVSRVLFLyQ ILQDO /D GLVSRVLFLyQ ILQDO FRPSUHQGH  IRUPDV SDUD
UHDOL]DUVH
 3DUD ORV GHVHFKRV FODVLILFDGRV FRPR FRPXQHV OD GLVSRVLFLyQ VHUi SRU PHGLR GHO VLVWHPD GH
PDQHMRGHGHVHFKRVPXQLFLSDOHV






• $UWtFXOR  6REUH HO UHOOHQR VDQLWDULR GH VHJXULGDG (Q ORV UHOOHQRV VDQLWDULRV VH GHEHUi
DVHJXUDU TXH HO iUHD SDUD OD GLVSRVLFLyQ GH ORV GHVHFKRV KRVSLWDODULRV SHOLJURVRV VH HQFXHQWUH
UHVWULQJLGRHODFFHVRDSHUVRQDVDMHQDVDOSURFHVRDVtFRPRGHDQLPDOHV
/RVUHOOHQRVVDQLWDULRVGHVHJXULGDGGHEHQSRVHHUODVVLJXLHQWHVFDUDFWHUtVWLFDV
 &HOGDV GH VHJXULGDG HQ WHUUHQR DGHFXDGDPHQWH LPSHUPHDELOL]DGR D ILQ GH HYLWDU OD
FRQWDPLQDFLyQGHOVXHOR\HQSDUWLFXODUGHODVFDSDVDFXtIHUDV
 7RWDOPHQWHFHUFDGRDOWXUDPtQLPDGHPHWURV\YLJLODGRODVKRUDVSDUDHYLWDUOD
























SURSLDV LQVWDODFLRQHVGH ORVHQWHVJHQHUDGRUHVD ORVTXHDOXGHHOSUHVHQWH5HJODPHQWRGHEHUiQ
VHUXELFDGRVHQVLWLRVGRQGHQRUHSUHVHQWHXQULHVJRSDUDORVSDFLHQWHVSHUVRQDOTXHODERUDHQOD




















YLGD ~WLO GH  D  DxRV QHFHVLWD PDQWHQLPLHQWR FRQVWDQWH DVt FRPR PDQWHQLPLHQWR DQXDO
H[WUDRUGLQDULRTXH LPSOLFDXQSDURGHOHTXLSRGHDGtDV (O3URJUDPD UHJLRQDOSDUDGHVHFKRV




















 3DUD GHSRVLWDU ORV SXQ]RFRUWDQWHV VH UHFRPLHQGD FRQVWUXLU XQD IRVD FLUFXODU HQ XQ WHUUHQR
LPSHUPHDELOL]DGRUHFXELHUWRFRQODGULOORV\UHFXELHUWDFRQXQDOR]DSHVDGDGHFRQFUHWRDWUDYHVDGDFRQ
XQWXERGHDFHURJDOYDQL]DGRR39&TXHVREUHVDOJDPGHODSDUWHVXSHULRUGHODOR]DTXHGHEHWHQHU
XQ GLiPHWUR LQWHUQR TXH SHUPLWD YHUWHU ODV DJXMDV \ RWURV SXQ]RFRUWDQWHV GLUHFWDPHQWH GHVGH HO


































































(OLPLQDFLyQ HV XQ SURFHVR SDUD GHSRVLWDU ORV GHVHFKRV KRVSLWDODULRV HQ YHUWHGHURV HVSHFtILFRV GH
PDQHUDTXHQRUHSUHVHQWHQSDUDODVDOXGS~EOLFDXQULHVJRPD\RUTXHORVGHVHFKRVFRPXQHV
'(),1,&,21(623(5$7,9$6






















6H GHWHUPLQy HO SURFHVR GH PDQHMR  DOPDFHQDPLHQWR \ HOLPLQDFLyQ GH ORV GHVHFKRV VyOLGRV
JHQHUDGRV HQ ODV  FOtQLFDV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
*XDWHPDODDWUDYpVGHODUHDOL]DFLyQGHREVHUYDFLRQHV\FRPSDUDFLyQFRQWDEODVGHFRWHMRDFRUGHVD
FDGDXQRGHORVSDVRVPDQHMRDOPDFHQDPLHQWR\HOLPLQDFLyQVHJ~QDFXHUGRJXEHUQDWLYR












































$FXHUGR *XEHUQDWLYR  REVHUYDQGR VL VH XWLOL]DQ ORV VHUYLFLRV GH DOJXQD HPSUHVD GH
GLVSRVLFLyQGHGHVHFKRVVyOLGRVKRVSLWDODULRVRHQVXGHIHFWRODIRUPDGHHOLPLQDFLyQXWLOL]DGDVLH[LVWH


















ELRLQIHFFLRVRV ORV FXDOHV IXHURQ REVHUYDGRV VH HQFRQWUy TXH HQ ODV FOtQLFDV GHO SULPHU QLYHO HO
SRUFHQWDMHGHDFHSWDELOLGDGHVGHORTXHLQGLFDXQGpILFLWGHOSDUDTXHHVWHVHDFRUUHFWRHQ











































































































































































































3URPHGLDQGR HO PDQHMR HQ ORV GRV QLYHOHV VH HVWDEOHFH XQD DFHSWDELOLGDG GHO  \ OD
LQDFHSWDELOLGDGDOFDQ]DXQORTXHLQGLFDTXHHOPDQHMRQRHVHODGHFXDGRFRQORHVWDEOHFLGRHQ
HO$FXHUGR*XEHUQDWLYR\DTXHQRVHDOFDQ]DHOHQHOFXDGURQ~PHURWUHVVHSXHGH



















































































































































DFXHUGR D ORV SDVRV FRQWHQLGRV HQ OD WDEOD GH FRWHMR UHVSHFWLYD HVWH HV DFHSWDEOH HQ XQ  GH
DFXHUGRD ORHVWDEOHFLGRHQHO$FXHUGR*XEHUQDWLYR\DTXHFXHQWDFRQODFRQWUDWDFLyQGH
XQD HPSUHVD SULYDGD TXH VH GHGLFD HVSHFtILFDPHQWH D HOLPLQDU ORV GHVHFKRV ELRLQIHFFLRVRV \ SRU OR































































VH UHFROHFWDQ QL FRORFDGRV HQ RWUDV EROVDV TXH SHUPLWDQ VHU HWLTXHWDGDV H LGHQWLILFDGDV FRQ OD
VLPERORJtDGHELRLQIHFFLRVRVVLQRTXHFDGDEROVDTXHVHHQFXHQWUDHQORVGHSyVLWRV\TXHFRQWLHQHORV
GHVHFKRVVHYDFtDQGLUHFWDPHQWHHQFRQWHQHGRUGHFRORUURMRRQHJURSURSRUFLRQDGRVSRUODHPSUHVD
TXH UHDOL]D ODGLVSRVLFLyQ ILQDO ORVFXDOHV VRQH[WUDtGRVSRU ODHPSUHVDXQDYH]D OD VHPDQD ORTXH
VLJQLILFDTXHWRGRVORVGtDVOOHYDQGHQWURGHORVFRQWHQHGRUHVORVGHVHFKRVTXHKDQUHFROHFWDGRORVGtDV




HQ OXJDU GH JXDQWHV GH VHUYLFLR VH OHV SURSRUFLRQDQ JXDQWHV TXLU~UJLFRV TXH HOORV PLVPRV GHEHQ
VROLFLWDUSHURQRORKDFHQSRU ORTXHVLQSURWHFFLyQ\FRQVXURSDSDUWLFXODUUHDOL]DQ ODUHFROHFFLyQ






HOFXDOVHKD LPSURYLVDGRFRPRFHQWURGHDFRSLR ORTXHVLJQLILFDTXHHQHVHEDxRVHDOPDFHQDQ ORV
GHSyVLWRVGHGHVHFKRVKDVWDTXHHVWRVVRQVDFDGRVSRUODFRPSDxtDGHWUDQVSRUWHH[WHUQR\HOLPLQDFLyQ
ILQDO GH ORV GHVHFKRV (VWR FRQVWLWX\H XQ JUDQ ULHVJR SDUD ODV HVWXGLDQWHV GH OD )DFXOWDG \ SDUD ORV
XVXDULRVGHOVHUYLFLR

(Q UHODFLyQ D OD HOLPLQDFLyQ GH DFXHUGR DO HVWXGLR UHDOL]DGR VH REVHUYD TXH HQ ODV FOtQLFDV GH OD
)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODFRPR8QLGDG$FDGpPLFD\
IRUPDGRUDGH2GRQWyORJRVVHFXPSOHHOHQUHODFLyQDODHOLPLQDFLyQILQDOGHORVGHVHFKRV\D
TXH VH FXHQWD FRQ ORV VHUYLFLRV GH XQD HPSUHVD FX\D IXQFLyQ HVSHFtILFD HV OD HOLPLQDFLyQ GH ORV






































 (O PDQHMR \ DOPDFHQDPLHQWR GH ORV GHVHFKRV VyOLGRV ELRLQIHFFLRVRV VRQ LQDFHSWDEOHV VLQ
HPEDUJRHVWHJUDGRGH LQDFHSWDELOLGDG VHSXHGH FRUUHJLU\KDFHUOR FRQJUXHQWH FRQHO$FXHUGR
*XEHUQDWLYRSDUDORJUDUHOGHDFHSWDELOLGDG
































































/D )DFXOWDG GH 2GRQWRORJtD FRPR 8QLGDG $FDGpPLFD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
*XDWHPDOD \ FRPR HQWH JHQHUDGRU GH GHVHFKRV VyOLGRV ELRLQIHFFLRVRV  KD UHDOL]DGR HVIXHU]RV SRU













$GHFXDU HQ ORV SDVRV TXH IXHURQ LQDGHFXDGRV HOPDQHMR \ DOPDFHQDPLHQWR GH ORV GHVHFKRV


























































































































































































































































































3$626 $ , 12 2%6(59$&,21(6
6HVHSDUDQORVGHVHFKRVFRPXQHVGHORVHVSHFLDOHV
    
6HXWLOL]DQEROVDVRUHFLSLHQWHVGHFRORUURMRFRQODVLPERORJtD
GHELRLQIHFFLRVRSDUDORVGHVHFKRVLQIHFFLRVRV    
6HXWLOL]DQHQEROVDVGHFRORUEODQFRFRQODVLPERORJtDGH
TXtPLFRVSDUDHOLPLQDUORVGHVHFKRVHVSHFLDOHV    
6HXWLOL]DQEROVDVGHFRORUQHJURSDUDHOLPLQDUORVGHVHFKRV
FRPXQHV    
/DVEROVDVHVWiQFRORFDGDVHQUHFLSLHQWHVGHIiFLOPRYLOL]DFLyQ\
WDPDxRDGHFXDGRDOYROXPHQGHGHVHFKRVSURGXFLGRV
   
&XHQWDFDGDFOtQLFD\FDGDXQLGDGFRQORVGHSyVLWRVQHFHVDULRV
DOYROXPHQGHGHVHFKRVJHQHUDGRV




   
6HWLHQHXQKRUDULRHVWDEOHFLGRSDUDUHDOL]DUODH[WUDFFLyQGHORV
GHVHFKRVHQODVGLIHUHQWHVFOtQLFDV
























































   
6HWLHQHXQKRUDULRHVWDEOHFLGRSDUDUHDOL]DUODH[WUDFFLyQGHORV




   
(OPHGLRGHWUDQVSRUWHHVGHXVRH[FOXVLYRSDUDOOHYDUORV
GHVHFKRVVyOLGRV    
(OPHGLRGHWUDQVSRUWHLQWHUQRHPSOHDGRSHUPLWHTXHODV
GLIHUHQWHVEROVDVUHFROHFWRUDVHVWpQVHSDUDGDV    
(OSHUVRQDOTXHWUDQVSRUWDORVGHVHFKRVHVWiHTXLSDGRFRQ
XQLIRUPHPDVFDULOODERWDV\JXDQWHV    
/DUHFROHFFLyQHQODVFOtQLFDVVHKDFHGLDULDPHQWH    
([LVWHXQiUHDGHDOPDFHQDPLHQWRWHPSRUDORFHQWURGHDFRSLR














   












   
/RVGHSyVLWRVQRSHUPLWHQILOWUDFLyQYROWHRVRURWXUDV    
(OiUHDGHDOPDFHQDPLHQWRHVWiWHFKDGDFXHQWDFRQOXJDUSDUD



















































3$626 $ , 12 2%6(59$&,21(6
/D)DFXOWDGFXHQWDFRQORVVHUYLFLRVGHXQDHPSUHVDGH
'LVSRVLFLyQGHGHVHFKRVVyOLGRVKRVSLWDODULRV    
6HFXHQWDFRQXQUHOOHQRVDQLWDULR    
(OUHOOHQRVDQLWDULRWLHQHDFFHVRVRODPHQWHDSHUVRQDO
DXWRUL]DGR    
(OWUDQVSRUWHKDFLDHOUHOOHQRVDQLWDULRHVIXHUDGHOKRUDULRGH





   
(OLQFLQHUDGRUSHUPLWHFRQWURODUODIODPDODWHPSHUDWXUD\HO
VXPLQLVWURDSURSLDGRGHR[tJHQR    
(OLQFLQHUDGRUSRVHHSLVWyQRPHFDQLVPRSDUDODFDUJDGH
GHVHFKRVTXHSHUPLWHPDQWHQHUODFiPDUDSULPDULDFHUUDGD    
(OiUHDGHXELFDFLyQGHOLQFLQHUDGRUFXHQWDFRQPHGLGDVGH
VHJXULGDG    
D([WLQJXLGRWHVWLSR$%&HQFRQGLFLRQHVySWLPDVGH
IXQFLRQDPLHQWR    
E0DQJXHUDVSDUDDJXDDGHFXDGDVSDUDODPLWLJDFLyQGH
LQYHQFLGRV    
F'HSyVLWRVGHDUHQD\SDODV    
G(TXLSRGHVHJXULGDGLQGXVWULDO    
(OLQFLQHUDGRUHVWiXELFDGRHQXQiUHDTXHQRUHSUHVHQWDULHVJR
SDUDORVSDFLHQWHVSHUVRQDORHVWXGLDQWHV    
6HFXHQWDFRQWULWXUDGRUGHREMHWRVSXQ]RFRUWDQWHV    
6HPDQHMDQORVGHVHFKRVHQWUHYDULDVHQWLGDGHVJHQHUDGRUDV
RWUDV)DFXOWDGHV    
6HPDQHMDQORVGHVHFKRVHQWUHYDULDVHQWLGDGHVJHQHUDGRUDV















 (PSUHVD GH 'LVSRVLFLyQ &XDOTXLHU HQWLGDG S~EOLFD R SULYDGD LQGLYLGXDO R MXUtGLFD TXH VH
GHGLTXH D OD UHFROHFFLyQ WUDQVSRUWH \ GLVSRVLFLyQ ILQDO GH ORV GHVHFKRV LQIHFFLRVRV TXtPLFRV
SHOLJURVRVIDUPDFpXWLFRV\UDGLDFWLYRVGHFDtGRV
 (QWHJHQHUDGRU6HGHILQH FRPRHQWHJHQHUDGRU D WRGDXQLGDGGHO VHFWRUS~EOLFRRSULYDGRHQ
GRQGH H[LVWD SUiFWLFD GH OD PHGLFLQD KXPDQD R YHWHULQDULD LQFOX\HQGR D ODV 0RUJXHV ORV
ODERUDWRULRVDVtFRPRDWRGRWLSRGHFHQWURTXHFRQILQHVGHSUHYHQFLyQGLDJQyVWLFRUHFXSHUDFLyQ









DWHQFLyQGH VDOXG GLDJQyVWLFR WUDWDPLHQWR LQPXQL]DFLRQHV LQYHVWLJDFLyQ\RWURV\TXHSRU OR




G 0DWHULDOHV SURFHGHQWHV GH DLVODPLHQWR GH SDFLHQWHV 'HVHFKRV ELROyJLFRV H[FUHFLRQHV




G 0DWHULDOHV ELROyJLFRV &XOWLYRV PXHVWUDV DOPDFHQDGDV GH DJHQWHV LQIHFFLRVRV PHGLRV GH




VHURORJtD SRVLWLYD PXHVWUDV GH VDQJUH SDUD DQiOLVLV VXHUR SODVPD \ RWURV VXESURGXFWRV   6H
LQFOX\HQ ORV UHFLSLHQWHV TXH ORV FRQWLHQHQ R FRQWDPLQDQ FRPR ODV EROVDV SOiVWLFDVPDQJXHUDV
LQWUDYHQRVDV\RWURV
G'HVHFKRV DQDWyPLFRV  SDWROyJLFRV \ TXLU~UJLFRV 6RQ ORV GHVHFKRV SDWROyJLFRV KXPDQRV R




DJXMDV ELVWXUtV PDQJXHUDV SODFDV GH FXOWLYR FULVWDOHUtD HQWHUD R URWD   6H LQFOX\H FXDOTXLHU





GH DWHQFLyQ GH VDOXG TXH QR KDQ HQWUDGR HQ FRQWDFWR FRQ ORV SDFLHQWHV QL FRQ ORV DJHQWHV
LQIHFFLRVRVSHURFRQVWLWX\HQXQSHOLJURSDUDODVDOXGSRUVXVFDUDFWHUtVWLFDVDJUHVLYDVWDOHVFRPR
FRUURVLYLGDGUHDFWLYLGDG LQIODPDELOLGDG WR[LFLGDGH[SORVLYLGDG\UDGLDFWLYLGDG(VWRVGHVHFKRV
VH JHQHUDQ SULQFLSDOPHQWH HQ ORV VHUYLFLRV DX[LOLDUHV GH GLDJQyVWLFR \ WUDWDPLHQWR GLUHFWRV
FRPSOHPHQWDULRV\JHQHUDOHV3XHGHQVHUHQWUHRWURV
H'HVHFKRV TXtPLFRV SHOLJURVRV 6XVWDQFLDV R SURGXFWRV TXtPLFRV FRQ FDUDFWHUtVWLFDV Wy[LFDV
FRUURVLYDV LQIODPDEOHV H[SORVLYDV UHDFWLYDV JHQRWy[LFDV R PXWDJpQLFDV WDOHV FRPR
TXLPLRWHUDSpXWLFRV $QWLQHRSOiVLFRV SURGXFWRV TXtPLFRV QR XWLOL]DGRV SODJXLFLGDV VROYHQWHV
iFLGRFUyPLFRXVDGRHQODOLPSLH]DGHYLGULRVGHODERUDWRULRPHUFXULRVROXFLRQHVSDUDUHYHODGR
GH UDGLRJUDItDV EDWHUtDV XVDGDV DFHLWHV OXEULFDQWHV XVDGRV   (Q JHQHUDO VH HQWLHQGHQ WRGRV
DTXHOORVGHVHFKRVSURYHQLHQWHVGHSURGXFWRVXWLOL]DGRVSDUDGLDJQyVWLFRTXLPLRWHUDSLD WUDEDMRV
H[SHULPHQWDOHVOLPSLH]D\GHVLQIHFFLyQ
H 'HVHFKRV IDUPDFpXWLFRV 0HGLFDPHQWRV YHQFLGRV FRQWDPLQDGRV GHVDFWXDOL]DGRV QR
XWLOL]DGRV
H 'HVHFKRV UDGLDFWLYRV 0DWHULDOHV UDGLDFWLYRV R FRQWDPLQDGRV FRQ UDGLR Q~FOHRV FRQ EDMD
DFWLYLGDG SURYHQLHQWHV GH ODERUDWRULRV GH LQYHVWLJDFLyQ TXtPLFD \ ELROyJLFD ODERUDWRULRV GH
DQiOLVLV FOtQLFRV \ VHUYLFLRV GH PHGLFLQD QXFOHDU   /RV GHVHFKRV UDGLDFWLYRV FRQ DFWLYLGDGHV






SHOLJUR SDUD OD VDOXG \ VXV FDUDFWHUtVWLFDV VRQ VLPLODUHV D ODV TXH SUHVHQWDQ ORV GHVHFKRV
GRPpVWLFRV FRPXQHV HQWUH HVWRV SHULyGLFRV IORUHV SDSHO GHVHFKRV GH SURGXFWRV QR TXtPLFRV
XWLOL]DGRV SDUD OD OLPSLH]D \ HQVHUHV IXHUD GH VHUYLFLR  $Vt FRPR WDPELpQ ORV GHVHFKRV GH







































 %HOFKHV /XLQ / &RQRFLPLHQWRV \ DFWLWXGHV GH HVWXGLDQWHV  \  DxRV GH OD














 BBBBBBBB  (SLGHPLRORJtD DSOLFDGD D OD SUHYHQFLyQ \ FRQWURO GH ODV LQIHFFLRQHV














DPELHQWH 5HVXOWDGRV GH ORV HVWXGLRV GH JHQHUDFLyQ GH '6+ \ '6+3 HQ ODV FDSLWDOHVFHQWURDPHULFDQDV 6DQ -RVp &RVWD 5LFD 3URJUDPD 5HJLRQDO GH 'HVHFKRV 6yOLGRV
+RVSLWDODULRV0yGXORSS

BBBBBBBB  6LVWHPD GH WUDWDPLHQWR \ GLVSRVLFLyQ ILQDO GH ORV GHVHFKRV VyOLGRV









HVWUXFWXUD OHJDO GHO UHJODPHQWR SDUD HO PDQHMR GH ORV GHVHFKRV VyOLGRV KRVSLWDODULRV&DPELRGHKiELWRV\GHVDItRV&'520*XDWHPDOD3URJUDPDGH'HVHFKRV6yOLGRV3DUD
:LQGRZV;3







'LFFLRQDULR (QFLFORSpGLFR ,OXVWUDGR GH OD /HQJXD (VSDxROD  %DUFHORQD (VSDxD
5DPyQ6RSHQD9SS

)ORUHV &RU]DQWHV 6 (  'HWHUPLQDFLyQ GHO JUDGR GH FRQRFLPLHQWR WHyULFR
HYDOXDFLyQ \ FRPSUREDFLyQ GH SURFHGLPLHQWRV GHPDQHMR \ UHFROHFFLyQ GH ORV GHVHFKRV




SHUVRQDO PpGLFR \ GH HQIHUPHUtD 6DQ -RVp &RVWD 5LFD 3URJUDPD 5HJLRQDO GH 'HVHFKRV
6yOLGRV+RVSLWDODULRVS

0HMtD , 6RFLDOL]DFLyQ GH ORV UHVXOWDGRV GH OD , MRUQDGD GH FLHQFLD \ WHFQRORJtD
&'520 *XDWHPDOD 'HSDUWDPHQWR GH 5HJXODFLyQ GH ORV 3URJUDPDV GH OD 6DOXG \
$PELHQWH3URJUDPDGH'HVHFKRV6yOLGRV3DUD:LQGRZV;3




















3pUH] 2OLYD 5 )XQFLRQHV \ DWULEXFLRQHV SULQFLSDOHV GH ORV HQWHV HQFDUJDGRV GH
ORJUDUHOHILFD]FXPSOLPLHQWRGHODVGLVSRVLFLRQHVGHODFXHUGRJXEHUQDWLYR&'
 
520 *XDWHPDOD 'HSDUWDPHQWR GH 5HJXODFLyQ GH ORV 3URJUDPDV GH OD 6DOXG \ $PELHQWH
3URJUDPDGH'HVHFKRV6yOLGRV3DUD:LQGRZV;3

5XDQR * $  &RPR SODQWDU iUEROHV &'520 *XDWHPDOD 'HSDUWDPHQWR GH
5HJXODFLyQ GH ORV 3URJUDPDV GH OD 6DOXG \$PELHQWH 3URJUDPD GH'HVHFKRV 6yOLGRV 3DUD
:LQGRZV;3






9LOODORERV / 6RFLHGDG \ VDOXG XQ HQIRTXH SDUD&HQWURDPpULFD6DQ -RVp&RVWD
5LFD,&$3,QVWLWXWR&HQWURDPHULFDQRGH$GPLQLVWUDFLyQ3~EOLFDSS

=DEDOD 0 0DQXDO SDUD HO PDQHMR GH GHVHFKRV HQ HVWDEOHFLPLHQWRV GH VDOXG
:DVKLQJWRQ (8$ &(3,6 &HQWUR 3DQDPHULFDQR GH ,QJHQLHUtD 6DQLWDULD 236 2ILFLQD
3DQDPHULFDQDGH6DOXGS
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 
  
